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,QWURGXFWLRQ
([FLVHGXWLHVDQGFRQVXPSWLRQWD[HVDUHKDUPRQL]HGLQWKH(XURSHDQ8QLRQ7KLVKDUPRQL]DWLRQWDNHVSODFHLQWKH
DUHDRIWD[DGPLQLVWUDWLRQDQGPLQLPDOWD[UDWHV7KLVSDSHUDLPVWRGHWHUPLQHWKHVLWXDWLRQRIWKHVHWD[HVDQGGXWLHV
LQWKHWZHQW\VHYHQ0HPEHU6WDWHVLQWKHSHULRGWKURXJKHFRQRPLFLQGLFDWRUVSXEOLVKHGE\(XURVWDW
7KH GDWD VRXUFH LV (XURVWDW HFRQRPLF LQGLFDWRUV D PHWKRGRORJLFDO IUDPHZRUN WR IRUP WKH (XURSHDQ 6\VWHP RI
$FFRXQWV(6$$QQXDOGDWDDSSOLHGLQWKHDUWLFOHLVREVHUYHGIRUWKHSHULRG
'DWDLVSURFHVVHGE\FOXVWHUDQDO\VLV,WEHORQJVWRWKHPXOWLYDULDWHGDWDSURFHVVLQJWHFKQLTXHV7KHDGYDQWDJHRIWKH
PHWKRGLVLWVVLPSOLFLW\YLVXDOJUDSKLFRXWSXWRIWKHUHVXOWVREWDLQHGDQGWKHSRVVLELOLW\RIXVLQJVWDWLVWLFDOVRIWZDUH
ZKLFKJHQHUDOO\DOORZVWKLVPHWKRGLQWKHFRQWH[WPHQXDQDO\VLVRIPXOWLGLPHQVLRQDOGDWD%HIRUHWKHDSSOLFDWLRQRI
WKHPHWKRGLWLVQHFHVVDU\WRSD\DWWHQWLRQWRGHWHUPLQLQJWKHLQLWLDOK\SRWKHVHVWRDYRLGLQDFFXUDWHLQWHUSUHWDWLRQRI
UHVXOWV'LVDGYDQWDJHVRIFOXVWHUDQDO\VLVFDQEHVHHQLQLWVVXVFHSWLELOLW\WRIDOVLI\LQJLISUHVHQWLQWKHGDWDREMHFWV
FRQVLGHUDEO\GHYLDWHIURPRWKHUV7KHVHDUHFDOOHG5HPRWHREMHFWVFRQWDLQLQJVLJQLILFDQWO\GLIIHUHQWILJXUHVRIRQH
RI WKH VHOHFWHG FKDUDFWHUV 7KHVH PD\ EH LQFRUUHFW RU DVLJQLILFDQWO\ GLIIHUHQW REMHFW 7KH VHW RI GDWD PXVW EH
FKHFNHG WHVWHG XVLQJ WKH VHOHFWHG PHWKRG RI FOXVWHU DQDO\VLV FRQVLGHULQJ WKH VWDQGDUGL]DWLRQ RI GDWD RU UHPRWH
REMHFWVFRPSOHWHO\UHPRYHG
/LWHUDWXUH
7KHVH UHVRXUFHV DUH IRFXVHG RQ WKH H[FLVH GXW\ LQ WKH(XURSHDQ8QLRQ DQG WKH DSSOLFDWLRQ RI FOXVWHU DQDO\VLV LQ
HFRQRPLFLVVXHV
&QRVVHQSVWDWHVDERXW(XURSHDQPDUNHWVDQGH[FLVHGXW\RQWREDFFRKDUPRQL]DWLRQ³,QPDUNHWV
ZLWKSUHGRPLQDQWO\DGYDORUHPVWUXFWXUHVFRQVXPHUVEHFDPHXVHGWRORZFRVWDQGORZTXDOLW\(XURSHDQWREDFFRV
ZKLOHVPRNHUVZKRVHKDELWVKDGEHHQIRUPHGXQGHUVSHFLILFWD[DWLRQSUHIHUUHGORQJHUFLJDUHWWHVPDQXIDFWXUHGIURP
$PHULFDQWREDFFR/RFDOLQGXVWULHVGHYHORSHGWRPHHWWKRVHSUHIHUHQFHV7KDWLVZK\RQFHWUDGHOLEHUDOL]DWLRQDQG
WD[KDUPRQL]DWLRQEHFDPHDQLVVXHLQWKH(XURSHDQ8QLRQVRPHFRXQWULHVOREELHGIRUDGYDORUHPEDVHGVWUXFWXUHV
DQGRWKHUV IRU VSHFLILF V\VWHPV$QG\HW LW LVQRW DSSDUHQW WKDW WKHUHDUH VXEVWDQWLDOEHQHILWV IURPKDUPRQL]DWLRQ
DQG LQ SDUWLFXODU IURP KDUPRQL]DWLRQ RI VWUXFWXUH UDWKHU WKDQ EURDG OHYHO ,Q WKDW FRQWH[W WKH GDQJHU LV WKDW
KDUPRQL]DWLRQ LVXVHGQRWDVDPHDQVRIDFKLHYLQJDVLQJOHRSWLPDO(XURSHDQ WD[V\VWHPRUHYHQDVDPHDQVRI
ILQGLQJ D VHW RI FRPPRQ(XURSHDQ YDOXHV EXW DV DPHFKDQLVPE\ZKLFK WKH SURGXFHUV RI RQH VWDWH FDQ VHHN WR
DGYDQFHWKHLUFRPSHWLWLYHSRVLWLRQVDWWKHH[SHQVHRIRWKHUV
&OXVWHU DQDO\VLV FDQ EH XVHG LQ WKH H[DPLQDWLRQ RI WD[HV IURP GLIIHUHQW SHUVSHFWLYHV ,W FDQ EH XVHG ERWK IRU
H[SORULQJWKHVLPLODULWLHVDQGGLIIHUHQFHVRIFRPSUHKHQVLYHWD[V\VWHPVLQVHOHFWHGFRXQWULHVDQGJURXSVWRH[DPLQH
WKHVHOHFWHG W\SHRI WD[HVRUGXWLHV7KHYDULRXV W\SHVRI WD[HVFDQEHFRPSDUHGZLWKLQRQHFRXQWU\DQGEHWZHHQ
VHOHFWHGFRXQWULHV$QDO\VLVRIREMHFWVFDQEHERWKLQGLYLGXDOWD[HVJURXSVDQGVWDWHVRUEXVLQHVVHV
ýLPERURYiWKURXJKDKLHUDUFKLFDOFOXVWHULQJPHWKRGLGHQWLILHGGLIIHUHQFHVLQWD[PL[LQVHOHFWHG2(&'
FRXQWULHVLQWKH\HDUV7KHDLPZDVWRDQDO\]HWKHLPSDFWRIJOREDOL]DWLRQRQWKHLUGHYHORSPHQW&OXVWHU
DQDO\VLV LV EDVHG RQ WZR LQLWLDO K\SRWKHVHV ERWK ZHUH FRQILUPHG 7KH FOXVWHU DQDO\VLV ZDV FRPSOHPHQWHG E\
GLVFULPLQDWHDQDO\VLV7KHUHVXOWVRIWKHDQDO\VLVRIWD[VWUXFWXUHVVKRZVDGHFUHDVHLQWKHVKDUHRILQFRPHWD[HVLQ
FRQQHFWLRQZLWKWKHJURZWKRIWKHVKDUHRIVRFLDOVHFXULW\FRQWULEXWLRQVDQGWD[HVRQFRQVXPSWLRQ&HUWDLQQDWLRQDO
GLIIHUHQFHVDQGFXVWRPVLQWKHH[DPLQHGWD[V\VWHPVVWLOOSHUVLVW7KLVLVGXHWRWKHGHHSKLVWRULFDOSROLWLFDOVRFLDO
DQGHFRQRPLFFKDUDFWHULVWLFVRIWKHVWDWH
6HUUDQR  H[SORUHV RQH W\SH RI WD[ QDPHO\ SHUVRQDO LQFRPH WD[ LQ WKH (8 ZKLFK LV FKDUDFWHUL]HG E\
VHYHUDO IHDWXUHV 7KH UHVXOWV DUH DFKLHYHG E\ XVLQJ WZR FOXVWHULQJ SURFHVVHV DSSOLHG UHSHDWHGO\ RQ VHOHFWHG (8
FRXQWULHV7KHWKUHHFOXVWHUVZHUHFUHDWHGGXULQJWKHILUVWFOXVWHULQJSURFHVV7KHFOXVWHUVWKDWFRQWDLQHGPRUHWKDQ
RQHVWDWHZHUHUHDQDO\]HG(YHU\FOXVWHUZDVLQLQGLYLGXDOO\DQDO\]HGDVHFRQGWLPH
0HWKRGRORJ\
7KH FRQFHSW RI H[FLVH GXWLHV FDQ EH XQGHUVWRRG WKURXJK FRQVXPSWLRQ WD[HV 7KHVH DUH VSHFLILF WD[HV RQ WKH
FRQVXPSWLRQRIVHOHFWHGSURGXFWVLHDOFRKROLFEHYHUDJHVWREDFFRSURGXFWVDQGIXHODQGRLOIRUXVHLQWUDQVSRUWLQ
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SHUVRQDOYHKLFOHV
7ZHQW\VHYHQ(XURSHDQ8QLRQFRXQWULHV(8ZHUHGLYLGHGLQWRWZRVXEJURXSV7KHILUVWVXEJURXSFRQVLVWVRI
WKHRULJLQDOILIWHHQ(8FRXQWULHVFDQEHFDOOHG(81H[WWKHVHFRQGVXEJURXSFRQVLVWVRIFRXQWULHVWKDWMRLQHG
WKH(8DIWHUWKH\HDUDQGODWHUWZHOYHQHZ0HPEHU6WDWHV1067KLVVHFRQGVXEJURXSFDQEHGLYLGHG
LQWRWZRVPDOOHUVXEJURXSVLHWHQQHZ0HPEHUVWKDWMRLQHGWKH(8LQWKH\HDU016DQGWZRFRXQWULHV
WKDW MRLQHG WKH (8 LQ WKH \HDU  106 %XOJDULD 5RPDQLD &URDWLD KDV QRW EHHQ LQFOXGHG LQ WKLV ZRUN
EHFDXVHVRPHGDWDZDVQRWDYDLODEOH
7KH VXEJURXS (8 FRXQWULHV$XVWULD%HOJLXP'HQPDUN*HUPDQ\*UHHFH )LQODQG )UDQFH ,UHODQG ,WDO\
/X[HPERXUJ1HWKHUODQGV3RUWXJDO6SDLQ6ZHGHQ8QLWHG.LQJGRP
7KH VXEJURXS106 FRXQWULHV&]HFK5HSXEOLF&\SUXV(VWRQLD+XQJDU\/DWYLD/LWKXDQLD0DOWD3RODQG
6ORYDNLD6ORYHQLD
7KHVXEJURXS106FRXQWULHV%XOJDULD5RPDQLD
7KH(XURVWDWGDWDEDVHVDUHWKHVRXUFHRIDOORIWKHHFRQRPLFLQGLFDWRUV7KHH[DPLQHGSHULRGLVOLPLWHGIURPWR
:KHQ H[DPLQLQJ GDWD WKH PHWKRGRORJ\ RI LQGLYLGXDO VWDWHV QHHGV WR EH WDNHQ LQWR FRQVLGHUDWLRQ LQ WKDW
SHUIRUPLQJWKHFDOFXODWLRQVRIWKHVSHFLILHGLQGLFDWRUVLVQRWHQWLUHO\WKHVDPH
3.1.  Economic Indicators 
0HPEHUVWDWHVRIWKH(80HPEHU6WDWHVZLWKRXW&URDWLDDUHGHWHUPLQHGE\WKHIROORZLQJHFRQRPLFLQGLFDWRUV
Ɣ *URVVGRPHVWLFSURGXFWLQPDUNHWSULFHVSHULQKDELWDQWLQ3XUFKDVLQJ3RZHU6WDQGDUG
Ɣ ([FLVHGXWLHVDVRIWRWDOWD[DWLRQ
Ɣ ([FLVHGXWLHVDV*'3
Ɣ $QQXDO QHW HDUQLQJV SHU LQKDELWDQW ZLWKRXW FKLOGUHQ   $: LQ (XURV ± WKLV GDWD LV HVWLPDWHG E\
(XURVWDW,WLVEDVHGRQGDWDIURPLQGLYLGXDOFRXQWULHV
Ɣ +DUPRQL]HG,QGH[RI&RQVXPSWLRQ3ULFHV+,&3
Ɣ +RXVHKROGILQDOH[SHQGLWXUHVRQFRQVXPSWLRQRISURGXFWVORDGHGH[FLVHGXW\SHUFDSLWDLQ(XURVFODVVLILHG
DFFRUGLQJ WR &2,&23 &3 $OFRKROLF %HYHUDJHV &3 7REDFFR SURGXFWV &3 )XHOV DQG
OXEULFDQWV IRU SHUVRQDO WUDQVSRUW HTXLSPHQW &3 7UDQVSRUW VHUYLFHV +HUH WKH SUREOHP LV ZLWK
FRPSDUDELOLW\RIGDWDEHFDXVHWKHPHWKRGRORJLHVXVHGE\WKH&RXQWULHVIRUGDWDFROOHFWLRQDUHQRW WRWDOO\
KDUPRQL]HG7KHPRVWLPSRUWDQWPHWKRGRORJLFDOGLIIHUHQFHLQTXDQWLWDWLYHWHUPVEXWQRWWKHRQO\RQHLV
WKHRZQHURFFXSLHULPSXWHGUHQW7KHIROORZLQJFRXQWULHVKDYHQRWLPSXWHGDQ\UHQWIRUWKHXVHRIRZQHU
RFFXSLHGGZHOOLQJVDVKRXVHKROGPDLQUHVLGHQFHV8QLWHG.LQJGRP&]HFK5HSXEOLFDQG+XQJDU\
Ɣ ([FLVH GXWLHV UHYHQXHV IRU JHQHUDO JRYHUQPHQW DQG ,QVWLWXWLRQV (8 SHU FDSLWD 7KLV LWHP LQFOXGHV WZR
UHYHQXHV7KHILUVW LVH[FLVHGXWLHV OHYLHGZKHQLPSRUWLQJSURGXFWVGDLQ(6$DQGWKHVHFRQGLV
H[FLVHGXWLHVDQGFRQVXPSWLRQWD[HVOHYLHGLQWKHFRXQWU\GFLQ(6$%RWKLWHPVDUHQXPEHUHG
Ɣ 7KHODVWLQGLFDWRULVFDOFXODWHGIURPWKHODVWWZRUHSRUWHGLQGLFDWRUV,WLVWKHVKDUHRIUHYHQXHVIURPH[FLVH
GXWLHV RQ FRQVXPSWLRQ H[SHQGLWXUHV SHU FDSLWD 7KLV LQGLFDWRU LV QRW XVHG LQ FOXVWHU DQDO\VLV 7KLV UDWLR
5DWLR,QGLFDWRUFDOOHG5,LVFDOFXODWHGIURPXVHG(XURVWDWGDWDVHWV
5, ([FLVHGXWLHVUHYHQXHVIRUJHQHUDOJRYHUQPHQWDQG,QVWLWXWLRQV(8SHUFDSLWDLQ(XURV  
+RXVHKROGILQDOH[SHQGLWXUHVRQFRQVXPSWLRQRISURGXFWVORDGHGH[FLVHGXW\SHUFDSLWDLQ(XURV
7KLVODVWLQGLFDWRU5,UHODWLRQVKLSEHWZHHQWZRXVHGLQGLFDWRUVH[FLVHGXWLHVUHYHQXHVIRUJHQHUDOJRYHUQPHQWDQG
(8 ,QVWLWXWLRQV SHU FDSLWD DQG KRXVHKROG ILQDO H[SHQGLWXUHV RQ FRQVXPSWLRQ RI SURGXFWV ORDGHG H[FLVH GXW\ SHU
FDSLWDLQ(XURVFRPSOHPHQWVWKHUHVXOWVRIFOXVWHUDQDO\VLV
3.2.  Cluster Analysis 
7KHILUVWVHYHQHFRQRPLFLQGLFDWRUVZLWKRXWWKHODVWLQGLFDWRUDUHXVHGLQFOXVWHUDQDO\VLV$OOWKHVHLQGLFDWRUVDUH
PXWXDOO\ LQGHSHQGHQWYDULDEOHV7KURXJK WKLVPHWKRG , ILQG WKHVLPLODULWLHVDQGGLIIHUHQFHVRIVHOHFWHGHFRQRPLF
LQGLFDWRUVEHWZHHQPHPEHUVRIWKH(87KHDLPLVWRGHWHUPLQHZKHWKHUWKHQHZ0HPEHU6WDWHV106DUH
WKHDFFHVVLRQ WR WKH(8LQFUHDVH WKH WD[EXUGHQRQ WD[SD\HUVH[FLVHGXWLHVDQGFRQVXPSWLRQ WD[HV LQ\HDUV
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DQG7KHVWDUWLQJK\SRWKHVLVIROORZVIURPWKHDERYH
+\SRWKHVLV7KHQHZ0HPEHU6WDWHV106DUHYHU\GLIIHUHQWIURPWKHRULJLQDOJURXSRI(8WKURXJKRXW
WKHSHULRG
+\SRWKHVLV³,QWKHSHULRGUHYHQXHVIURPH[FLVHGXWLHVSHUFDSLWDLQUHODWLRQWRFRQVXPHUVSHQGLQJRQ
SURGXFWVORDGHGH[FLVHGXW\SHUFDSLWDLQWKH106FRXQWULHVJUHZDQGLQWKHVXEJURXS(8IHOO´
7KHFOXVWHULQJSURFHVVDQDO\]HGDOOHFRQRPLF LQGLFDWRUVFRQWDLQLQJH[FLVHGXWLHVDQGFRQVXPSWLRQ WD[HV WRJHWKHU
OHYLHGLQPHPEHUVWDWHVRI(XURSHDQ8QLRQLQ\HDUVDQG7KHGDWDDUHDQDO\]HGE\KLHUDUFKLFDO
FOXVWHULQJ 7KH UXOH RIPHUJLQJ LV:DUG
VPHWKRG 7KH VRXUFH GDWD LV LQSXW ILOH 7KHPHDVXUH RI GLVWDQFH LV WKH
(XFOLGHDQ GLVWDQFH 7KH REMHFWV RI FOXVWHULQJ DUH PHPEHU VWDWHV RI (XURSHDQ 8QLRQ (8 0HPEHU 6WDWHV DUH
GHWHUPLQHGDVREMHFWVRIWKHFOXVWHUDQDO\VLV(FRQRPLFLQGLFDWRUVDUHXVHGDVYDULDEOHFKDUDFWHUVRIWKHVHREMHFWV,W
LVLQWHUHVWLQJWKDWWKHJUHDWHVWVLPLODULW\RIWKHFKDUDFWHUVEHWZHHQWKHWZRVXEJURXSV106DQG(8ZHFDQVHH
LQWKH\HDU
7KH SULQFLSOH RI:DUG
V PHWKRG LV WR PLQLPL]H WKH KHWHURJHQHLW\ RI FOXVWHUV DFFRUGLQJ WR FULWHULD RI PLQLPXP
LQFUHPHQWLQWUDVXPRIVTXDUHGGHYLDWLRQVIURPWKHFHQWURLGRIFOXVWHUVRIREMHFWVFUHDWLQJDFOXVWHURIREMHFWVZKRVH
YDOXHLQFUHPHQWVXPRIVTXDUHGGHYLDWLRQVVKRZVDPLQLPXPYDOXH,IWKHFOXVWHUFRQVLVWVRIDQXPEHURIREMHFWVk
ZKLFKDUHFKDUDFWHUL]HGE\ n FKDUDFWHUVWKHQWKHGDWDILOHJHQHUDWHVPDWUL[HOHPHQWV k x n ZLWK[LMWKHYDOXHRIWKHj
WKFKDUDFWHUWR k-WKREMHFW9DULDELOLW\ZLWKLQDFOXVWHU969LVJLYHQE\
n   kBBBk
969 [ij±[jNGHSUR[jSODWt[j  k[ij      
 j i i      
7KLV SURFHGXUH WHQGV WR FRPELQH FOXVWHUV ZLWK D VPDOO QXPEHU RI REMHFWV :DUG
V PHWKRG GLVDGYDQWDJH LV WKH
WHQGHQF\WRIRUPVPDOOHTXDOO\ODUJHFOXVWHUV
&OXVWHU DQDO\VLV LV SURFHVVHG LQ VRIWZDUH FDOOHG 6WDWLVWLFD  7KH UHVXOWV RI FOXVWHULQJ SURFHVVHV DUH VKRZQ
JUDSKLFDOO\LQGLDJUDPV2EMHFWVRIHDFKGLDJUDPDUHGLYLGHGLQWRILYHFOXVWHUV7KHREMHFWVLQHDFKFOXVWHUDUHYHU\
VLPLODUWRHDFKRWKHU,QGLYLGXDOFOXVWHUVDUHVSDFHGGLIIHUHQWO\'DWDIURP(XURVWDWGDWDEDVHVDUHVWDQGDUGL]HGLQWKH
VRIWZDUH6WDWLVWLFD
5HVXOWV
4.1. Results of the clustering process 
7KHVH UHVXOWVRI WKHFOXVWHULQJSURFHVVHV VXJJHVWD UHODWLYHO\VWDEOHSRVLWLRQ IRUPRVWFRXQWULHV/DUJHGLIIHUHQFHV
UHPDLQ EHWZHHQ WKH WZR VXEJURXSV (8 DQG106 WKURXJKRXW WKH SHULRG (FRQRPLFDOO\ WKH OHDVW SRZHUIXO
FRXQWULHVRIWKH(8KDYHPRYHGLQWRFOXVWHUVRI106FRXQWULHV
7KH 106 PHPEHUV GLIIHUV VLJQLILFDQWO\ IURP PRVW (8 LQ DOO WKUHH DQDO\]HV 7KH GLVWDQFH FRQQHFWLRQV
EHWZHHQFOXVWHUV6WDWHV106LVVPDOOHUWKDQWKDWEHWZHHQWKHFOXVWHUV6WDWHV(8,WPHDQVWKDW0HPEHU6WDWHV
106DUHFORVHUWRHDFKRWKHUWKDQVWDWHV(87KHPDLQVRXUFHRIWKHVHGLIIHUHQFHVEHWZHHQPHPEHUVRIWKH
(8LV/X[HPERXUJ
7KH KLJKHVW SHU FDSLWD HFRQRPLF SHUIRUPDQFH LV IRXQG LQ /X[HPERXUJ +RZHYHU WKH KLJKHVW H[FLVH GXWLHV DQG
FRQVXPSWLRQWD[HVSHUSHUVRQDUHLQ/X[HPERXUJWRR1HYHUWKHOHVVWKHVKDUHRIWKHVHWD[HVRQWKHYDOXHRIJRRGV
FRQVXPHG LV VLPLODU LQ RWKHU VWDWHV ,W IROORZV WKDW WKH SULFHV RI JRRGV VXEMHFW WR H[FLVH WD[HV DUH WKH KLJKHVW LQ
/X[HPERXUJ,QWKLVFRXQWU\WKHFRQVXPHUKDVDUHODWLYHO\KLJKDQQXDOQHWLQFRPHDQGFDQDIIRUGWREX\SURGXFWV
WD[HGDWUHODWLYHO\KLJKFRQVXPHUSULFHVDQGSD\WKHKLJKHVWDEVROXWHDPRXQWRIH[FLVHGXW\LQWKH(XURSHDQ8QLRQ
(8FRXQWULHVKDYHDKLJKHULQGLFDWRU*'3SHUFDSLWD336WKDQWKH106PHPEHUVLQWKHSHULRG
7KHVKDUHRIFRQVXPSWLRQWD[HVDQGH[FLVHGXWLHVLQWRWDOWD[DWLRQJUHZIDVWHULQWKHVWDWHVLQ106WKDQLQ(8
7KLVLQGLFDWRULQVRPHFRXQWULHVRI(8LVHYHQGHFOLQLQJLQWKLVSHULRG7KHVKDUHRIH[FLVHWD[HVRQWKH*'3
LVGHFOLQLQJLQPRVWFRXQWULHVHVSHFLDOO\LQWKH(8FRXQWULHV
&RQVXPSWLRQ RI WD[HG SURGXFWV JURZV 7KLV JURZWK VORZHG GXULQJ WKH HFRQRPLF UHFHVVLRQ  ,Q WKLV
SHULRG WKHYDOXHRI FRQVXPSWLRQRI WKH WD[HGSURGXFWV HYHQGHFOLQHG7KHYDOXHRI FRQVXPHG WD[HGJRRGVJUHZ
IDVWHULQWKH106FRXQWULHVWKDQLQWKH(8FRXQWULHV$WWKHEHJLQQLQJRIWKHSHULRGFRQVXPHUSULFHVLQWKH
106FRXQWULHVZHUHORZHUWKDQLQWKH(8FRXQWULHV$WWKHHQGRIWKHSHULRGWKHUHZHUH+,&3ILJXUHVKLJKHU
LQWKH106FRXQWULHVWKDQLQWKH(8FRXQWULHV
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6RXUFH(XURVWDWGDWDEDVHKWWSHFHXURSDHXHXURVWDWGDWDGDWDEDVHVRIWZDUH6WDWLVWLFD
)LJ&OXVWHUDQDO\VLVGLDJUDPIRUGDWDRIWZHQW\VHYHQVWDWHV(XURSHDQ8QLRQFRXQWULHVLQWKH\HDU:DUGVPHWKRGWKH(XFOLGHDQ
GLVWDQFH
6RXUFH(XURVWDWGDWDEDVHKWWSHFHXURSDHXHXURVWDWGDWDGDWDEDVHVRIWZDUH6WDWLVWLFD
)LJ&OXVWHUDQDO\VLVGLDJUDPIRUGDWDRIWZHQW\VHYHQ(XURSHDQ8QLRQFRXQWULHVLQWKH\HDU:DUGVPHWKRGWKH(XFOLGHDQGLVWDQFH
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5HYHQXHVSHUFDSLWDIURPH[FLVHGXWLHVDQGFRQVXPSWLRQWD[HVDUHWKHKLJKHVWLQ/X[HPERXUJDQGYHU\KLJKLQWKH
(8FRXQWULHV'HQPDUN6ZHGHQ)LQODQG8QLWHG.LQJGRP&RQYHUVHO\WKHORZHVWYDOXHVDUHJHQHUDOO\IRXQG
LQWKHVWDWHVRI106IRUH[DPSOH%XOJDULD5RPDQLD/DWYLDDQG/LWKXDQLD

6RXUFH(XURVWDWGDWDEDVHKWWSHFHXURSDHXHXURVWDWGDWDGDWDEDVHVRIWZDUH6WDWLVWLFD
)LJ&OXVWHUDQDO\VLVGLDJUDPIRUGDWDRIWZHQW\VHYHQVWDWHV(XURSHDQ8QLRQLQWKH\HDU:DUGVPHWKRGWKH(XFOLGHDQGLVWDQFH
4.2. Results of the Ratio Indicator (RI) 
5HVXOWVRIWKH5,UHODWLRQVKLSEHWZHHQWZRXVHGLQGLFDWRUVH[FLVHGXWLHVUHYHQXHVIRUJHQHUDOJRYHUQPHQWDQG
(8 ,QVWLWXWLRQV SHU FDSLWD DQG KRXVHKROG ILQDO H[SHQGLWXUHV RQ FRQVXPSWLRQ RI SURGXFWV ORDGHG H[FLVH GXW\ SHU
FDSLWDLQ(XURV5,DUHYDULHG7KHIROORZLQJFKDUWUHIOHFWVWKHDYHUDJH5,YDOXHVRIJURXS(8RUVXEJURXSVRI
FRXQWULHVLQWKH\HDUVDQG
7KHUDWLRRIH[FLVHGXWLHVUHYHQXHVSHUFDSLWD WR WKHILQDOH[SHQGLWXUHVRQFRQVXPSWLRQRISURGXFWV ORDGHGH[FLVH
GXW\SHUFDSLWDLQ(8FRXQWULHVGHFUHDVHV,QWKH\HDUDYHUDJH5,YDOXHRIVXEJURXS(8LVWKHKLJKHVW
RIDOO+RZHYHUWKHORZHVWRIDOOLVLQWKH\HDU


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7KHVRXUFH(XURVWDWGDWDEDVH
)LJ7KHDYHUDJHYDOXHRIWKHLQGLFDWRU5,IRUWKH\HDUV

7KH VLWXDWLRQ LV GLIIHUHQW LQ WKH 106 FRXQWULHV )RU HYDOXDWLRQ RI 106 VKRXOG IXUWKHU EH GLYLGHG LQWR D
VXEJURXS RI106 DQG106 GHVFULEHG DERYH &RXQWULHV RI WKH VXEJURXS106 QDGLU 5, LQ  7KH
DYHUDJH YDOXHV 5, IRU 106  FRXQWULHV WKDW MRLQHG WKH (8 LQ  VOLJKWO\ GHFUHDVHV DIWHU MRLQLQJ WKH
(XURSHDQ8QLRQ&RQYHUVHO\5,DYHUDJHYDOXHV LQ WKHVXEJURXS106 LQVWHDGGHSDUW5,DYHUDJHYDOXHVIRU WKH
VXEJURXS(87KHUHLVDKLJKSURSRUWLRQRIH[FLVHGXWLHVRQFRQVXPHUSULFHVORDGHGSURGXFWVRUVHUYLFHV
&RQFOXVLRQV
7KHILUVWK\SRWKHVLVZKLFKVD\VWKDWWKHQHZ0HPEHU6WDWHV106DUHYHU\GLIIHUHQWIURPWKHRULJLQDOJURXSRI
(8WKURXJKRXWWKHSHULRGFDQEHFRQILUPHG
+RZHYHU WKH VHFRQGK\SRWKHVLV ³,Q WKHSHULRG UHYHQXHV IURPH[FLVHGXWLHV SHU FDSLWD LQ UHODWLRQ WR
FRQVXPHUVSHQGLQJRQSURGXFWVORDGHGH[FLVHGXW\SHUFDSLWDLQWKH106FRXQWULHVJUHZDQGLQWKHVXEJURXS
(8IHOO´FDQEHSDUWLDOO\DFFHSWHG7KHUDWLREHWZHHQ WKHVHLQGLFDWRUVRI(XURVWDWGDWDEDVHVH[SUHVVHV5,7KH
DYHUDJHYDOXHRIWKH5,LQWKHVXEJURXS(8GHFOLQHGDFWXDOO\LQWKHSHULRG6XEJURXSRIWKH106
LVUDSLGO\DSSURDFKLQJ(8DQGWKHVXEJURXS106FRQWUDVWUHFHGHVGXULQJWKHSHULRG
,QFRQFOXVLRQZHFDQVD\WKDWWKH106FRXQWULHVDUHDSSURDFKLQJWKH(8FRXQWULHVYHU\VORZO\$OWKRXJK5,
DYHUDJHYDOXHV(8DQG106DUHQRWVRGLIIHUHQWDQDEVROXWHYDOXHVRIH[FLVHGXWLHVUHYHQXHVLQWKH106
FRXQWULHVDUHDWDORZHUOHYHOWKDQLQWKH(85HDVRQVPD\LQFOXGHWKHIROORZLQJORZHULQFRPHUHVLGHQWVORZHU
FRQVXPHUSULFHVZRUVHSD\PHQWEHKDYLRULQUHODWLRQWRWD[HVWD[HYDVLRQFRQVXPHUKDELWVDQGWD[UDWHVHWF


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